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Business activity had been showing more than a 
seasonal upturn and prices of such commodities as 
wheat, cotton, and sugar had been making rapid gains 
when the President’s announcement of the temporary 
abandonment of the gold standard by the United States 
and his request for authority to inflate the currency 
created a veritable bedlam of speculative activity. Expec- 
tation of materially higher price levels for all basic raw 
materials has caused not only such commodities as 
wheat, cotton, coffee, rubber, and sugar to register 
spectacular gains but it has also stimulated speculation 
in the so-called “inventory stocks” corresponding to these 
commodities. 

An accelerated revival of business activity in the im- 
mediate future is therefore quite clearly indicated, but 
the longer term outlook is becoming increasingly more 
uncertain. This situation is in direct contrast to that 
which prevailed a few weeks ago when the immediate 
outlook was cloudy, but the more distant prospects 
seemed to foreshadow a gradual restoration of more 
nearly normal business conditions. 

It is accepted as a foregone conclusion that Congress 
will promptly grant the President the extraordinary 
authority he has requested; but it is to be hoped that he 
will not find it necessary to exercise all of the new 
authority which is expected to be conferred upon him for 
accomplishing his main objective—that of substantially 
raising the price level of basic raw materials of farms, 
mines, and forests, and of speeding up the tempo of 
business activity so as to provide work for the unem- 
ployed. It may reasonably be expected that the added 
momentum which is now being imparted to all lines of 
industrial activity may become self-perpetuating without 
resort to dangerous inflationary measures for the pur- 
pose of artificially raising prices. But even if the 
President should decide to exercise the full authority 
which it is expected will be conferred upon him, its 
application would be far less dangerous than that of 
many of the proposals which were receiving serious 
consideration by Congress among which were bi-metal- 
lism and certain features of the farm relief bill. 


The series of conferences which are now being held 
with foreign representatives in Washington have assumed 
vastly added significance as a result of the recent action 
of the administration. It may be expected also that the 
course of the President will greatly modify the position 
of the United States in the Economic Conference to be 
held in London about the middle of June. 

The enthusiasm of the moment should not blind us 
to the fact that the fundamental economic maladjustments 
from which the country and the world have been suffering 
for more than three years still remain unsolved. A good 
start has heen made in correcting the weaknesses of our 
banking and transportation systems and there is ground 
for hope that the international situation is about to be 
dealt with in a rational manner. Favorable developments 
in the solution of these problems should contribute 
markedly to the amelioration of the agricultural situation. 
But along all these lines the real work has barely begun. 

In this connection the April 22 issue of Texas Weekly 
states very pointedly: “After three years of world depres- 
sion we have yet to tackle the fundamental task of 
reconstruction. The pass we have come to is strikingly 
emphasized by the very circumstance that we hail the 
abandonment of the gold standard as a measure of relief. 
We hailed many similar moves with equal enthusiasm 
in the past. We hailed the conference of the business 
leaders of the country with President Hoover at the out- 
set. We hailed the Farm Board in 1930. We hailed the 
banker’s $500,000,000 pool. We hailed the moratorium 
on inter-governmental debts. We hailed the Reconstruc- 
tion Finance Corporation. We hailed the banking holi- 
day and its aftermath. And now we hail the embargo 
on gold and the program of controlled inflation. In 
most instances we hailed these things with good reason. 
But all the time the trade of the world was being 
strangled to death. The value of our exports fell off 
more than 26 per cent in 1930; there was another drop 
of 39.5 per cent in 1931; then came a further decline of 
33.4 per cent in 1932; and the value of our exports for 
the first two months of 1933 was 26.9 per cent below 
that of our exports for the correspording two months of 
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1932. Up to this good hour we have done nothing even 
designed to check this decline. Every country in the 
world has been undergoing a similar experience. Are we 
not ready by this time to do something about it?” 

Since assuming office the administration has met a 
series of domestic crises with courage and consummate 
skill. Public confidence has been won accordingly to a 
marked extent. The belief prevails that the administra- 
tion has mapped out a plan of action concerning both 
national and international affairs which will not only 
bring immediate relief but will also lay the basis upon 
which a sounder national and international structure may 
be gradually erected. 


FINANCIAL 


The outright abardonment of the gold standard by 
the United States on April 19 constitutes the most mo- 
mentous financial development of the past month. Presi- 
dent Roosevelt’s decree placing an embargo on all gold 
exports from the United States for an indefinite period 
of time came with startling suddenness, and was the 
more amazing in that the move amounted to a direct 
contradiction of the financial and monetary measures 
which he had hitherto taken. The decision to abandon 
gold apparently is to be interpreted as the first step in a 
definite program of government sponsored inflation, in 
which evert, the country having just emerged from a 
paralyzing banking crisis, will be faced with the grave 
difficulties of carrying on business with a dollar of very 
uncertain purchasing power. 

The critical banking situation which the Democratic 
Administration inherited on March 4 has been in large 
measure cleared up as a result of masterful handling. 
At least 90 per cent of the country’s total banking 
resources have been restored to normal functioning. A 
great many banks, however, with aggregate deposits vari- 
ously estimated at from $2,000,000,000 to $4,000,000,000, 
are as yet closed or are operating on a restricted with- 
drawal basis. Most of these latter banks are now under 
the supervision of conservators and are working out 
plans of reorganization preparatory to reopening. 

Total currency in circulation (unadjusted) declined 
from the peak of $7,538,000,000 on March 8 to $6,271,- 
000,000 on April 8, a drop of $1,267,000,000. It is sig- 
nificant in this connection that, on April 12, only $19,- 
890,000 of federal reserves bank notes—the rew emer- 
gency currency, were in circulation. Member bank bor- 
rowings from the Federal Reserve System dropped from 
$1,413,936,000 on Marth 8 to $428,456,000 on April 12. 
In the same period, the total gold reserves of the Fed- 
eral Reserve Banks increased from $2,683,539,000 to 
$3,315,446,000, the great bulk of this gain resulting from 
the wholesale return of hoarded gold. However, it is 
estimated that there is yet some $900,000,000 or more 


of gold and gold certificates in circulation. As a result 
of the gain in gold reserves and decreasing federal 
reserve note liabilities, the combined gold reserve ratio 
of the Federal Reserve System increased from the danger- 
ously low level of 45.6 per cent on March 8 to 60.6 per 
cent on April 12. Gold movements into and out of the 
country have been negligible in amount since the bank- 
ing holiday, net imports amounting to $24,278,000 from 
March 8 to April 12. 

The abandonment of the gold standard on April 19 
was purely voluntary on the part of the United States. 
Aside from a wholesale flight from the dollar by Ameri- 
can citizens, the country could not have been forced off 
the gold standard. Foreign dollar balances in New York 
had been drawn down to abnormally low levels, a very 
substantial short interest in dollar exchange remained 
to be covered, and, of much greater importance, the 
United States has continued to enjoy a favorable balance 
of international payments. The dropping of the gold 
standard was deliberately undertaken, it would seem, 
with a view toward domestic price inflation. 

Departure from the gold standard will tend toward 
domestic price inflation provided the dollar depreciates 
in the foreign exchange market and stays depreciated for 
some length of time. The immediate effect of the Ameri- 
can gold embargo was to stimulate wild speculative 
buying of foreign exchange, commodities, and stocks. If, 
after this speculative trading has run its course, the dol- 
lar tends to stabilize in terms of foreign exchange at, 
say, 50 per cent of its gold parity, foreign buyers will be 
able to purchase our goods more cheaply. Presumably, 
the increase in foreign demand will tend to raise the 
prices of our exportable commodities, and through them 
to elevate in much lesser degree the prices of purely 
domestic commodities. In other words, our exports will 
be stimulated and our imports from abroad restricted. 

This general price effect, however, will not follow 
unless the dollar drops to a substantial discount in terms 
of foreign currencies and stays there. However, we are 
continuing to enjoy a definitely favorable balance of 
international payments; that is, so far as our interna- 
tional trade is concerned there is a greater demand for 
dollar exchange than for foreign exchange. When the 
dollar exchange rates stabilize, therefore, and barring 
capital fund movements, it is probable that the rates 
will approach the old gold parities or even go to a 
premium. If this situation develops, the old status quo 
will be restored and American exports will not be stim- 
ulated. 

If government sponsored inflation is to be made effec- 
tive, therefore, it would seem that some further step must 
be taken and that further step appears to be in the offing. 
Mr. Roosevelt has requested Congress to grant him power 
(1) to order the Federal Reserve System to buy in the 
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open market up to $3,000,000,000 of government bonds, 
(2) to print and pay out up to $3,000,000,000 of fiat 
currency, (3) to reduce the present weight of the gold 
dollar by as much as 50 per cent, and (4) to accept 
silver up to $100,000,000 on war debt instalments and 
to put into circulation silver certificates representing this 
metal. There is every indication that Congress will grant 
the powers requested without great delay. Each of these 
powers, if exercised, is inflationary in character, the 
issuance of fiat currency in particular being loaded with 
dynamite. If any of these measures are to be utilized, 
it is to be hoped that Mr. Roosevelt will resort to limited 
open market purchasing by the Reserve Banks. However, 
it should be remembered that the proposed law, as it 
is now worded, is permissive rather than mandatory, and 
therefore in itself does not require the President to carry 
into effect any of the four inflationary devices. 


STOCK PRICES 


Although stock prices opened following the bank holi- 
day at an average higher than that for the month of 
February, the increase was not sustained, and the aver- 
age for the month of March dropped 3.8 per cent as com- 
pared with the preceding month. Subsequently in April, 
there has been a considerable increase, the index of the 
Standard Statistics Company averaging 49.4 for the week 
ending April 19 as compared with an average for the 
month of March of 43.2. 


Mar. Feb. Mar. 
1933 1933 1932 
Standard Indexes of the 
Securities Markets 
421 Stocks Combined 43.2 44.9 56.8 
351 Industrials 41.6 42.5 53.8 
33 Rails 25.6 26.7 32.1 
37 Utilities 67.0 73.1 03.4 


COMMODITY PRICES 


Wholesale prices rose slightly during March, the in- 
creases shown in the indexes presented below having 
occurred before the abandonment of the gold standard. 
Farm prices made larger gains, relatively, than the gen- 
eral list of items included. 


Mar. Feb. Mar. 
1983 1933 1932 
Wholesale Prices: 
U. S. Bureau of Labor Statis- 
ties (1906 == 100) .......... 60.2 59.8 66.0 
The Annalist (1913 = 100) .. . 82.0 80.5 9).1 
Dun & Bradstreet, Inc... $6.54 $6.55 $7.15 
Farm Prices: 
U. S. Department of Agricul- 
ture (1910-1914 = 100)... 50.0 49.0 61.0 
U. S. Bureau of Labor Statis- 
tics (1926 = 100) . ; 42.8 40.9 50.2 
Retail Prices: 
Food (U. S. Bureau of Labor 
Statistics) (1913 =100) __.... 90.5 90.9 105.0 
Department Stores (Fairchild’s 
Publications) (Jan. 1931=100) 69.7 69.9 79.2 


It will be noted, however, that retail prices did not 
share in the advance during March, prices of both food 
and clothing store items having declined slightly. 

The indexes listed above show the level of prices dur- 
ing March as compared with the preceding month and 
also with March last year in terms of other years often 
used as a basis for comparison. 


COMMERCIAL FAILURES 


Fewer Texas commercial failures were reported in 
March this year than in any other March since 1920. 
According to weekly reports to The University of Texas 
Bureau of Business Research by Dun and Bradstreet, 
Inc., only 32 Texas firms went into bankruptcy during 
the month; not since September 1929 has the number 


of failures during the month been so small. In March 
last year there were 79 failures. 
Mar. Feb. Mar. 
1933 1933 1982 
Total Number _........ 32 71 79 
Average hejeesendl Number 8 18 20 
Liabilities _..... ..-$ 569,000 $1,421,000 $1,289,000 
Assets _. EEE. 285,000 561,000 672,000 
Average Liabilities 
per Failure ........i 17,78] 20,014 16,316 


Liabilities also were small, totaling only $569,000, as 
compared with $1,289,000 in March 1932; liabilities per 
failure, however, were higher than in March a year ago, 
averaging $17,781 in the month just past as compared 
with $16,316 in March 1932. On the basis of the assets 
reported by the failing concerns, there was available for 
creditors slightly more than 50c on the dollar as against 
less than 40c in February and 52c in March a year ago 
Only one of the companies had liabilities of more than 
$100,000. Of the 32 failures, 26 were voluntary bank- 
ruptcies, and three were assignment cases. 

Seven of the failures were dry goods and apparel 
stores, 4 were drug stores, 3 were groceries and meat 
markets, and the remainder were in miscellaneous groups. 


TEXAS CHARTERS 


A substantial increase in the amount of capital stock 
authorized for new corporations was the outstanding 
feature of the report of charters issued by the Secretary 
of State for the month of March. The number of new 
corporations which received charters during March was 
142, or 2 more than the total for February; but the in- 
crease in authorized capital stock was 12 per cent, or 
from $2,727,000 in February to $3,044,000 in March. 

Since the number of new corporations with authorized 
capital stock of $100,000 or more decreased from 7 in 
February to only 4 in March, and since the number of 
new corporations capitalized at less than $5,000 also 
declined, the increase of 12 per cent in total authorized 
capital stock shows that the average new corporation was 
larger than was the case in February. As compared with 
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March a year ago, there was a decrease of 16 per cent 
in the number of new corporations, whereas the total 
authorized capital stock declined only 8.9 per cent. 


Ma Feb a 
1933 1933° 1932 
Authorized Capital Stock _ $3,044,000 $2,727,000 $3,342,000 
Number _.... : 142 140 168 
Classification of ‘New 
Corporations: 
ae ee 39 27 35 
Public Service —___ : 
Manufacturing am 17 20 19 
Banking-Finance -.._.. 8 G 9 
Real ceoniiiias : 9 6 14 
Transportation — 1 1 
Merchandising —_.._. 44 37 55 
General 24 5] 35 
Foreign Permits : 15 22 27 
Number Capitalized at 
less than $5,000.___. 3 55 57 56 
Number Capitalized at 
$100,000 or more... 4 7 7 





*Revised. 


New merchandising firms accounted for 44 of the in- 
corporations, while 39 oil companies received charters. 
Only 15 out-of-State corporations received permits to 
operate in Texas, whereas in February, 22 foreign cor- 
porations were granted permits to do business in Texas 
and in March a year ago, 27 foreign permits were 


granted. 
DEPARTMENT STORE SALES 
Comparisons of sales at Texas department and clothing 
stores in March are considerably complicated by the fact 
that Easter did not come until after the second week in 


April this year, whereas last year it came on March 27. 
Nevertheless. in Texas, sales at departme: 
stores held up well in comparison with 


pe Se 
it and cioimning 
sales in the 


or 1933 fr 933 fr 1933 from 

Report Mar. Feb. ar-io-dat 
ing 1932 1933 1932 
Abilene 3 — 10.8 25.5 9.3 
Austin bee — 64 24.1 = 35 
Beaumont Zn 5 — 23.3 } — 20.0 
Corsicana __ ete Seay 312 + 13.0 — 21.6 
Tes es ae — 23.8 + 41 — 20.7 
El Paso . ; ‘” Me sae + 24.4 - 24.5 
Fort Worth Beers cy — 25.1 3.1 =255 
Galveston pee a — 39.4 17.3 — 35.0 
Houston _ sere: | | — 9] 25.0 — 14.2 
ee ee! & pa epee 
eee res | — 13.4 + 22.1 10.5 
ND oo a eS — 12 + 42.4 9D 
San Antonio a ic 30.2 19.8 — 28.4 
All Others EL —8i3 +255 962 
STATE . pe _ 9 ~ 22.6 + 18.0 — 20.9 


Depertment St Stores seul 


Volume over $500,000) 18 — 21.4 + 20.6 — 20.7 
Department Stores (Annual 

Volume under $500,000) . 37 —2353 + 33.4 — 21.8 
Dry Goods and Apparel 

are ie — 34.3 + 82 — 29.7 
Women’s ‘Specialty “Shéps - ll 215 + 5.7 — 18.0 
Men’s Clothing Stores 11 ~369 -. +748 — 18.6 


United States and also in comparison with other years 
in which Easter also came late in April. 

According to reports to the Bureau of Business Re- 
search from 90 Texas clothing and department stores, 
March sales showed a gain of 18 per cent as compared 
with those of February. In 1931 and in 1930, when 
Easter also came late in April, sales in March were 
larger than those for February by 21 per cent and 16 
per cent respectively; the seasonal increase this year is, 
therefore, just about what was to be expected. San 
Angelo, with a gain of 42 per cent, made the best relative 


showing, although Abilene, Houston, and the “All 
Others” group had gains of 25 per cent. 
Sales of the 90 clothing and department stores in March 


were 22.6 per cent under sales in March 1932. Abilene, 
Austin, Houston, Lubbock, and San Angelo all showed 
declines of 10 per cent or less, the drop in San Angelo 
being only 1.8 per cent. According to the Federal Reserve 
Board, sales in the United States in March were 27 per 
cent under those for the corresponding month a year ago; 
only the New York Federal Reserve District had a 
smaller decline than did the Dallas Federal Reserve 
District. 

For the first three months of the year, sales were 21 
per cent under those for the corresponding period last 
year. This decline compares favorably with the decline 
of 25 per cent in the United States as a whole. 

For the first time in several months, the ratio of credit 
sales to net sales increased, to an average for 66 stores of 
59.6 per cent in March this year, from an average of 
57.3 per cent in the corresponding month a year ago. 
The ratio of collections to outstandings was smaller than 
either in February or in March a year ago, averaging 
27.8 per cent in March this year as compared with 28.7 
per cent in March 1932; in some cities, Austin, Galveston, 
and San Antonio, the ratio was more than 30 per cent, 
showing that accounts were being cleared every ninety 
days. 


EMPLOYMENT 


Reports to the Bureau of Business Research of The 
University of Texas and the United States Bureau of 
Labor Statistics from 993 establishments in Texas, show 
that as of March 15 they had 63,839 workers on payrolls, 
a decline of 7.9 per cent from the number employed by 
the same firms on the corresponding date in 1932. The 
number of workers on payrolls has been less than on 
the corresponding date for the previous year since March 
30; as a matter of fact, ever since June 1930 the devia- 
tions from the previous year have been greater than the 
7.9 per cent reported in March. The conclusion to be 
drawn from these percentages for March and also for 
the first quarter of this year is that there is in process a 
very definite check to the precipitous rate at which the 
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number of workers on payrolls has been reduced. The 
records for the first three months of the year show up 
better as far as comparisons with the previous year are 
concerned than has been true for any other similar period 
since 1929. 


Workers Percentage Change 
a 





Estab- 7-— from from 

lish- Mar. Feb. Mar. Feb. Mar. 

ments 1933 1933 1932 1933 1932 
Amarillo _........ 15 433 432 4m + 02 —' 12 
Aewie ... oF 643 625 Ce. + 2p + 22 
Beaumont _....... 27 2,798 2,711 2,578 + 32 + 85 
Petes... 122 S97 1002 111 — 2 —ws 
7 en @ 2029 2066 2003 - 18 — 26 
Fort Worth _... 45 _ 4,642 4,894 5,168 — 52 —102 
Galveston _.._.. 3. i148 i 68s: Tie HS 
Houston _.._.... 94 16,795 16,755 16,867 + 0.2 — 04 
Port Arthur _.. 14 2,131 2,249 2963 —- 52 —28.] 
San Angelo .._.. 6 122 124 1m - 16 ~- 34 
San Antonio _.. 79 4,946 5,339 5,977 — 7.4 —17.3 
weet) ee 857 939 mr Um SS A 
Wichita Falls _. 34 814 865 To ~' $2 + 63 
Miscellaneous 415 16,467 16,661 17,906 — 12 — 8.0 
SEI ceri 993 63,839 64,963 69,295 — 1.7 — 7.9 


There was a slight seasonal drop in the number of 
workers on payrolls on March 15 as compared with the 
preceding month, although the decline of 1.7 per cent 
this year strikes an average for changes between February 
and March for the five years for which the Bureau has 
records. 

Average weekly wages per worker dropped 14c to 
$20.92 for March as compared with $21.06 for February. 
On the basis of the number of workers reported, total 
weekly income to employees during March amounted to 
$1,335,512, compared with $1,368,121 for the preceding 
month. 

In Austin, Beaumont, and Wichita Falls, the number 
of workers on payrolls on March 15 was greater than 
that on the corresponding date a year ago. 


BUILDING PERMITS 


Building permits in Texas made improvement during 
the month of March, according to reports to the Bureau 
of Business Research from 37 chambers of commerce 
throughout the State. The total building permits issued 
amounted to $1,164,166, a gain of 8.7 per cent over the 
total for the preceding month, $1,071,108. Twenty-two 
of the reporting cities showed increases for March as 
compared with February; these cities were not localized 
in any section of the State but were well distributed. 
Fort Worth led the State with permits totaling $255,123; 
San Antonio was second with $222,133, and Houston 
came third with $143,365. 

As compared with a year ago, the showing for March 
continues to be poor, the decline amounting to 68 per 
cent. However, it should be remembered that the March 
total last year of $3,579,078 included part of the Uni- 
versity’s building project in the $1,786,765 permits issued 
in Austin. Only in Fort Worth was there a substantial 


increase in March building permits as compared with 
those for the corresponding month a year ago. 

Reports to the Bureau of Business Research from the 
various chambers of commerce were as follows: 


Mar. Feb. Mar, 
1933 1933 1932 
aaa Se §! 2586-4 1500 $ 1,135 
Amarillo .- uv 10,160 740 45,070 
Austin - 72,355 385,490 1,786,765 
Beaumont 8,652 17,905 47,272 
Brownsville . : oe 1,450 1,150 975° 
Brownwood - = 25 515 600 
Cleburne . ' 2,250 700 1,425 
Corpus Christi —........ 12,490 9,963 19,548 
oS a ei 4,600 7,500 7,800 
Dallas 116,350 278,304 227,302 
Del Rio . 3,662 2,744 875 
Denison 1,200 1,350 175 
Eastland ae 16,000 1,500 1,625 
El Paso - int 11,036 47,380 55,174 
Fort Worth ere ee 67,100 126,425 
Galveston PN 28,955 62,818 
Harlingen ae ci 75,735 475 7,745 
Houston 143,365 111,375 402,795 
Jacksonville ee a ee 1,700 1,000 
jo eae ee ee 600 100 12,000 
RE 2,426 1,390 12,993 
McAllen Bea ay ree So 1,050 500 ag 
(0 EES kes eee 12,057 1,324 15,772 
LES EES Seer eee 8,755 1,255 6,280 
Plainview _. ahs ad acl 3,500 a 20,000 
ron nn 52 7,755 3,300 5,477 
eo 1,125 3,540 13,000 
See Aeteeo .. _.._..... - 29R ISS 26,317 501,824 
Sa eee 718 1,825 22,867 
gee aie ae eae ; POA. 1,000 
Sweetwater 545 700 600 
i RES ae peace 5,200 4,850 20,850 
7eeene 2 1,050 2,300 3,331 
ji See eee 30,946 85,328 
| yg OR aes: 25,826 23,453 48,159 
Wichita Falls 4,422 4,662 13,273 
TOTAL _..-.--.--------$1,164,166 $1,071,108 $3,579,078 


Building material prices showed no appreciable change 
in March, according to the Annalist index of whole- 
sale commodity prices. The building materials index 
stood at around 106 during March, approximately the 
same as in February. The Annalist index is based on 
the average for 1913 as equal to 100. 


CEMENT 


The Texas cement industry resumed spring operations 
with much more than the usual seasonal vigor, as indi- 
cated by reports to the Bureau of Business Research from 
the United States Bureau of Mines. 

March production of Portland cement at Texas mills 
almost doubled that for the previous month, reaching 
375,000 barrels as compared with 197,000 barrels in 
February and 304,000 barrels in March a year ago. The 
increase in production during the month of March 
amounted to 90 per cent, whereas the usual seasonal 
increase between February and March is only about 18 
per cent, 

Shipments kept pace with output, also totaling 375,000 
barrels for the month of March. The increase in ship- 
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ments from February to March amounted to 85 per cent, 
whereas the usual seasonal gain between these two months 
is only about 40 per cent. Shipments were slightly short 
of the 380,000 barrels shipped in March a year ago; 
last year in March shipments exceeded production by 
about 75,000 barrels. 

Stocks at mills at the close of March this year were 
not burdensome, totaling only 640,000 barrels, as com- 
pared with 771,000 barrels at the close of March a year 
ago; not since 1929 have stocks at the close of March 
been so low as they were this year. 

According to the United States Bureau of Mines, Port- 
land cement mill activity was as follows: 


(In Barrels) 
Mar. Feb. Mar. 


1933 1933 1932 
Production 375,000 197,000 304,000 
Shipments : 375,000 203,000 380,000 
NS Sane 640,000 639,000 771,000 


Although March activity at cement mills in the United 
States as a whole showed a substantial increase as com- 
pared with February, the gains were not so impressive as 
they were in Texas, and declines as compared with March 
a year ago were considerably larger. Production to- 
taled 3,684,000 barrels in March as compared with 2,- 
777,000 barrels in February, a gain of 33 per cent (the 
gain in Texas was 90 per cent); in March a year ago, 
output totaled 4,847,000 barrels. Shipments amounted 
to 3,510,000 barrels, an increase of 54 per cent as com- 
pared with shipments of 2,278,000 barrels in February, 
and a decline of 12 per cent from the shipments of 3,- 
973,000 barrels in March 1932. Stocks at the close of 
March were virtually the same as those at the close of 
February, 21,000,000 barrels, and were 23 per cent lower 
than stocks at the close of March a year ago. 

There was a gain in capacity operated in the United 
States to 16.1 per cent in March as compared with 13.4 
per cent during the preceding month and 21.3 per cent 
in March last year. 


LUMBER 


Unfilled orders at Southern pine mills made an encour- 
aging gain during the month of March, increasing from 
an average per unit of 450,561 feet at the close of Feb- 
ruary to 585,670 feet on April 1, or 30 per cent. The 
advance bookings at the close of March were 3.4 per cent 
higher than at the close of the corresponding month a 
year ago, and at present operating schedules are slightly 
more than three and a half weeks’ run. 

Average weekly production increased slightly during 
March to an average per unit of 165,238 feet, as com- 
pared with 160,981 feet during the preceding month; in 
March a year ago, average weekly output per unit was 
171,316 feet. 

Shipments increased substantially during March to an 
average weekly per unit of 192,841 feet as compared with 
167,316 feet for the “preceding month. The average 
weekly output during March this year was only 4.6 per 


cent under that for the corresponding period a year ago. 
Shipments exceeded production by 17 per cent during 
March, whereas in the preceding month they were only 
3.9 per cent greater than output. 


Reports on lumber mill activity from the Southern 


Pine Association were as follows: 
(In Board Feet) 

Mar. Feb. Mar. 

1933 1933 1932 


Average Weekly 


Production per Unit 165,238 160,981 171,316 
Average Weekly 
Shipments per Unit 192,841 167,316 202,100 
Average Unfilled Orders 
per Unit, End of Month 585,670 450,561 566,677 
PETROLEUM 


In shadow as wel! as in substance, the East Texas 
situation continues to loom up as the outstanding factor 
in the present conditions of the oil industry. Oil produc- 
tion for the country as a whole has been declinirg since 
the middle of 1929. With the opening of the big East 
Texas Field and the subsequent rapid rise of production 
from that district, total production rose to a high level 
during the second quarter of 1931—though this high was 
considerably below that of the middle of 1929. Then 
came the military shut-down in East Texas, since which 
total oil production has gradually decreased. Since -the 
resumption of production after the shut-down during the 
middle of 1931, East Texas production has generally 
held its own or has even increased. This means, of course, 
that production for the country as a whole outside of 
East Texas has been eveh further materially reduced since 
the middle of 1931. These facts are of immense impor- 
tance in any attempt to understand the oil situation. 
Daily average production for the United States has de- 
creased from the high at the middle of 1931 of more 
than 2,900,000 barrels to a daily average production 
outside of East Texas of a little more than 1,700,000 
barrels. During the period of decreased production 
through 1931 and 1932, East Texas and the Oklahoma 
City Field have accounted for from 20 to 30 per cent 
of the total production of the country. Although the 
Oklahoma City Field remains a flush pool, this may 
in part be due to controlled production brought about 
from competition with the huge East Texas Field. It has 
been said that there are many evidences of decline in 
the Oklahoma City Field. 

Thus it is that a long range view of the oil situation 
casts much light upon the activities of many oil com- 
panies in looking after new supplies of oil. Systematic 
exploration continues. Conroe, the latest of the larger 
oil fields to be brought in, has been estimated to have a 
yield of more than 500,000,000 barrels from the two 
sands of this pool. 

Still another factor in the long-range outlook of the 
oil industry is that of technological improvements includ- 
ing not only those that influence production and refiring 














TEXAS BUSINESS REVIEW 

















but also those that bring about more effective utilization Lad ie Mes. 
of the finished products. In fact, without the improve- Permits for New Wells 70 549 . 
ments in the refining processes that have occurred within Wi ls Completed 532 4A3 753 
the past 15 years, this country would be facing an actual mn —- ell 
: . : Oil Wells 362 291 596 
ortage resent time. nt 
shortage at the pre ent tim Gas Well 14 ‘3 i: 

It has been estimated by ipetent students of the initial Production (In 
situation that in order to kines produced in 1928 the Thousands of Barr 1,410 1,328 4,331 
gasoline output of that year w he mut the use of these is 
improved methods would have required the amount of 
1,806,474,000 barrels of crude ol istead of the 927, co IN MAT TURING IN TEXAS 
447,000 barrels of crude actually taken during that year 

a ’ . RIS J textile industry made a much more 

S eS ote tha asolmme consumption in | , < 

t is of interest to note tha - Sumy . impressive showit han was to be expected on the basis 
the United States increased in 1930 over what it was in oa] ; : 

1929 ] hat licht i } ' tior tu A a i ! with sales, production, 

29; als at a slig increast il consumption . : f 

one See ee wPrsigs , gag te. * and unfilled orde ll ting by much more than the 
occurred in 1931. (¢ ptior 1932, howeve : Rees : ; 

ih u p id showing substantial gains 
. _ . ‘ ye +} ¢ } iat { 5 
registered a decrease—th st he history of | eee 
the industry. ‘ : i 

E oe ’ 1 ord it ‘T tton mills jumped 24 per 

UX S gasoline fect the a _ A 

xport = g ME a ri during the month of March to the highest total for 

‘reas ying power otf arKkets. ne . > 
ace ke. me ere aula: a any month since Octok r mi At the close of March, 
Ss ) gasoline ) 1 ivod, tne Pe 

harp oe in ‘ page tit tor ls had unfilled orders of 8,704,000 

) l€i from luring the fi . 

ee eee oe we" oe 3 ards, as compared with 7,049,000 yards at the end of 
two months of 1933 totaled | contrast Pape, ad we ; 
to the 6.271.000 | a a £ 102: ebruary, and were slightly re than double the total 
0 i MATTE It ne first t r 1YoZ , : coh - 9 r t 
geome shes p, " : t tl lose of March a year a: 4.219.000 yards. Un- 

2 10:2 Pig r¢ y Aé cA } } ‘ 

The American : ; I 1 nie . 4 hile 1 orders have peen on the ll ase sinc ce las st Novem 
of 4.8 per cent in domestic demand t irs’ O months =} but the gain during the ith of March was by rsh 
of 1933 as compared with that of the first halt of ee yy 
It is estimated also that a decline of 31.4 per cent of 

. : } , Feb. Mar. 
exports will occur during this period hich me a ; — pov 
decrease in total gasoline demand of nearly 8 | it Bales of 2 3,990 4,150 
for the country. Yards of 

F: » hz ine ) ice hl, j ff on th de Pr 4u od nid ‘ 1,153,000 4,328,000 

actors | aving considerabie influen n the a Sold 5'99 8, 000 3,869,000 2,483,000 

of domestic demand are: (a) existing aut hiles are tnGlied Order 8.7 1) 7,049.000 4.219.000 
wearing out and being scrapped at a more rapid ra \ctive Spindles 41,647 144,824 141,662 
: : ] , S lle H 1] 0 35.4371 27 179 OO 

than new cars are being sold; (b) the current trends Spindle |} 1 ) 35,437,000 37,179,000 

7 ; smé i lighter weight cars and the greatez . 
towards smaller ‘lis lighter ee Se prin = eid Production and sales also increased substantially. As 
7, es 3( P use: an {c} } in n tne u f } 

‘ naciety Sat nat at sal wedged : of 5 a matter of fact, the per increases as compared 
. 2a ae actors mary if il t 1 . 

of trucgs and tractors in many aj " with both Fel March a year ago were much 
country. higher for sal they were for unfilled orders: but 

Daily average production a: i r a period « uiths th ig for unfilled orders 
Petroleum Institute was as follows is much more ouraging, since unfilled orders have 

| oo I i 10 vhereas sales eae 
as to decline until this month. Sales during the month « 
3 r . ™~ fF } rf 
i9 1933 1982 March totalled »,JUU ds, a gain ‘of 35 per cent 

Panhandle i 3,050 +788 over the total 869,000 yards for the previous month, 

North Texas 50 16,238 48,760 eRe Tee ag pete! 2 483.000 

West Central Texas 2 24.837 24,440 Sam wey Span ne sa eal lot 2 483,000 yards sold in 

West Texas Sen 160.160 57,738 179,130 ch ay luction increased by 17 per cent 

East Central Texas 8 8,037 59,110 luring the n Viarch, to 4,855 000 yards, as com- 

East Texas 13 24,330 ‘¢? h 4] j ing Feb » March 

Southwest Texas 375 52.690 red with 4,10 1 1 ig | ruary; arc 

Coastal Texas 3,462 = 109,100 last year, 4,328,000 yards were produced. 

STATE 450 841,440 Se $057 oe 

UNITED STATES 2195 2.152140 Che Texas « inufacturing industry used 4,752 

Imports 9.393 286.300 les of cotto gz March, as compared with 3,990 

: : 3 February and 4,150 bales in March last year. 

Gasoline sales as indicated } ollected by the 
; rere 48.088. valions i ‘ebx V nes 
State Comptroller were 48,088 illons in Februar ys iNNERS MARGIN 
as compared with 56,254,000 gallo: January and 
53,570,000 gallons in February 1932 Spinners margin declined slightly during March from 

New field developments in reported by th 176 to 173. The line was due to the fact that although 


were as follows: 


Oil Weekly. 


otton and yarn pric 


s advanced, cotton prices advanced 
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relatively faster than yarn prices. The ratio margin for 
March last year was 178. The absolute or pence margin 
declined from 3.80d for February to 3.72d for March. 
During March last year, the average pence margin was 
4.21d. 


at aes SRA: 


SPINNERS MARGIN 
 eeememee MORMAL = 157 
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1929 1930 1931 i932 i933 


COTTON BALANCE SHEET 


United States supplies of cotton are relatively high 
compared with world supplies. On April 1, the United 
States had 12,641,000 bales, compared with 12,606,000 
bales on April 1 last year. The average stocks for the 
previous five years were 8,211,000 bales. The smallest 
stock since the War was in 1924, with 4,004,000 bales. 


The present supply is an all-time record for the supply 
of cotton in the United States on April 1. 

Consumption in the United States to date this year 
is 3,747,000 bales, compared with 3,570,000 bales to this 
date last year, but exports are only 6,085,000 bales, 
compared with 6,854,000 bales last year. 

Stocks of American cotton afloat to Europe and in 
European ports are 264,000 bales more than on this date 
last year. 

When the price of cotton is calculated in terms of 
these supply figures and due allowance is made for the 
spinners margin, the indicated value of New Orleans 
middling spot cotton April 14 was 6.07 cents. When 
worked in terms of average percentage changes, the cal- 
culated price is 5.78 cents. The supply-price curve also 
indicates a price of approximately 6 cents. 

As already pointed out, the world supply of American 
cotton is 561,000 bales less than it was on this date last 
year. If this decrease is taken into account and given 
the same weight as stocks in the United States, and in 
and to European ports, the calculated price for New 
Orleans middling spot cotton is 7.13 cents. 

It must be thoroughly appreciated that since the 
United States has gone off the gold standard, all price 
calculations based on comparisons with previous years 
are merely suggestive. The changing value of the dollar 
may far outweigh changes in supply and demand. 


COTTON BALANCE SHEET IN THE UNITED STATES 
AS OF APRIL 1 


(In Thousands of Running Bales) 


Carry- 

Year over Imports* 
1925-1926 __ das Ss ; . 1,610 244 
I oe Se ea 273 
NE em enemies 267 
as 283 
Ee eee 244 
ee ee 51 
1931-1932 __.. ES eae Stree 66 
1932-1933 oie . 9,682 88 


*In 500-pound bales. 
AGRICULTURE 


Present indications are that the Texas wheat crop for 
the current year will be about 18,500,000 bushels accord- 
ing to the April 1 report of the United States Bureau of 
Agricultural Economics. This estimated production 
compares with actual harvest of 29,500,000 bushels in 
1932 and 56,000,000 bushels in 1931. For the entire 
United States the forcasted production of winter wheat 
is 334,000,000 bushels against an actual production of 
462,000,000 bushels last year and a five-year average of 
589,000,000 bushels. 

Wheat stocks on Texas farms are about 3,000,000 
bushels compared with more than 6,000,000 last year. 
For the United States farm holdings of wheat amount 
to about 178,000,000 bushels or 25 per cent of last year’s 
production, which is a much higher percentage than in 
each of the preceding three years; stocks of corn on 
farms in Texas and in the United States as of April 1 


Final 
Ginnings Total Consumption Exports Total Balance 
16,123 17,977 4,381 6,439 10,820 7,157 
17,755 21,571 4,712 8,649 13,261 8,210 


12,783 16,812 4,782 5,719 10,501 6,311 
14,297 17,116 4,674 6,746 11,420 5,696 
14,548 17,105 4,316 5,771 10,087 7,018 
13,756 18,337 3,384 5,618 8,902 9,425 
16,595 23,030 3,570 6,854 10,424 12,606 
12,703 22,473 3,747 6,085 9,832 12,641 


The cotton year begins August 1. 


also were considerably above those of previous years 
when expressed as percentages of the previous year’s 
production. 


COTTON 


World cotton situation is improved over this date last 
year. This has been due to improved demand in most 
countries and especially in the United States, and to 
reduced world production. This year, for the first time in 
four years, world production is less than consumption. 
World stocks of American cotton on March 1 were 17,- 
967,000 bales, according to Garside, of the New York 
Cotton Exchange; this is 561,000 bales less than the 
stocks March 1 last year. World consumption of Ameri- 
can cotton to March this year is 771,000 bales more than 
for the same period last year. 

Outlook for cotton is depressed more or less by the 
prospect of an increase in world cotton. The biggest 
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increases will take place in Egypt, in some of the minor 
cotton growing countries, and in the United States. 


FRUIT AND VEGETABLE SHIPMENTS 


March shipments of fruits and vegetables felt the full 
effects of the February freeze and of the unfavorable price 
situation. Daily reports from the United States Depart- 
ment of Agriculture compiled by the Bureau of Business 
Research show that only 4,206 cars of Texas fruits and 
vegetables were shipped during March, the lowest for 
any March in the seven years for which the Bureau has 
records. Those crops which were not severely injured 
by the freeze were selling for prices so low that it was 
difficult to find a market even for the quality supplies. 

Cabbage loadings particularly were short, only 454 
cars being shipped during the month as compared with 
1,110 in the corresponding month a year ago; the low 
price was one of the determining factors in keeping down 
the number of cars of cabbage loaded. Only 32 cars of 
string beans, 7 cars of strawberries, and 18 cars of pota- 
toes were loaded during the month as compared with 
126, 13, and 233 cars respectively in March 1932; in 
these cases, the damage by the freeze was the principal 
reason for the shortage in shipments this year. 

According to the United States Department of Agri- 
culture, car-lot shipments of fruits and vegetables were 
as follows: 


(In Carloads) 





Mar. Feb. Mar. 

1933 1933 1932 
Mixed Vegetables - 1,380 1,164 1,464 
OS eae ; 1,808 1,047 1,723 
RR 454 995 1,110 
UI ct 29 357 -1,374 
Sweetpotatoes _........ ms aa, 47 30 71 
Strawperries 7 ts 13 
cea le a 53 ee 77 
RR es, 2 46 67 
oa es 18 1 223 
String Beans -..... SS SUae asec a eg 126 
Mixed Citrus —__... : ae sig 190 
ee . 216 149 290 
Beets eae os eos cue: 86 155 
J SERA ges tens ceria See ae 1 9 
Greens ......... cee ey 11 9] 
Green Peas ...... : ; ean ete 2 : 
TOTAL 4,206 3,946 6,993 


Mixed vegetables, however, totaled 1,380 cars, almost 
as many as the 1,464 cars loaded in March last year; and 
spinach shipments showed a gain from 1,723 cars in 
March a year ago to 1,808 cars for March this year. 

Fifty-three cars of onions were loaded, the first for 
the year so far. 

Grapefruit dwindled down to 29 cars, as compared 
with 1,374 cars in March last year. Last year, grapefruit 
were shipped up to the 25th of March; this year, ship- 
ments in car-lots stopped after March 4 except for 1 
car on March 17. 

According to the United States Department of Agri- 
culture, prices of fruits and vegetables improved some- 
what during March, the index of fruit and vegetable 
prices registering 60 as of March 15, as compared with 





97 for the month earlier and 70 in March a year ago; this 
index is based on the average for 1909-1914 as equal 
to 100. 


POULTRY AND EGGS 


Total interstate rail shipments of poultry and eggs 
from Texas during March of 186 cars was a marked 
drop from the 272 cars shipped during the corresponding 
month last year. Shipments of both live and dressed 
chickens showed a sharp decline and rail shipments of 
eggs to out-of-State points dropped almost 40 per cent. 
On the other hand, turkey shipments amounted to 10 
cars—5 cars of live and 5 of dressed turkeys—against 
only 2 cars last year. 

Receipts of eggs from other states totaled 8 cars com- 
pared with 10 cars in March 1932. Five cars were brought 
in from Kansas and 3 from Missouri, while last year 10 
cars were received from Kansas and 2 from Illinois. 


MARCH CARLOAD MOVEMENT OF POULTRY AND EGGS* 


Care of Poultry 


Live Dressed Cars of Eggs 
Chickens Turkeys Chickens Turkeys 
1933 1982 1933 1932 1933 1932 1933 1932 1933 1932 
Shipments from Texas Stations 
TOTAL 32 44 5 92 150 5 2 89 106 
Intrastate 1 4 . 36 «626 
Interstate 31 40 5 92 150 > 2 53 80 
New York 28 36 2 48 60 2 i 10 
Illinois 1 1 9 10 16 
Massachusetts 1 2 Seer ae Bee 8 
New Jersey ti 20 1 y 
Pennsylvania l ieee, 8 4 
Louisiana 3 1 v 
Connecticut 4 7 1 ] 
Georgia a y es 
Michigan _ 24 5 
California 3 2 3 ] 4 5 
Florida ie : 9 
Rhode Island é . ] De 
North Carolina 1 
South Carolina 4 
Kansas a ; ee. 
Ohio 1 
Receipts at Texas Stations 

TOTAL : 38 42 
Intrastate 30 ©6330 
Interstate . o- 2 
Kansas 5 10 

Missouri 3 
Illinois Bite : : 2 





*These data are furnished the U. S. Department of Agriculture, Division of 
Crop and Livestock Estimates, by railway officials through agents at all stations 
The data 


which originate and receive carload shipments of poultry and eggs. 
are compiled by the Bureau of Business Research, 


Prices of eggs at the major markets rose slightly dur- 
ing March as receipts increased less than usual at this 
season of year. Consumption continues at a low level. 
Storage stocks are increasing seasonably and on April 1 
were 1,821,000 cases compared with 700,000 cases a 
year ago, and an average of 2,000,000 cases for the two 
years 1930 and 1931. The quantity of eggs stored, as 
indicated by the August 1 cold storage holdings, is of 
primary influence in determining fall and winter prices. 
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In August 1932 holdings were 6,431,000 cases and prices 
were relatively high. In the two preceding years, August 
1 stocks were about 10,000,000 cases and subsequent 
prices were relatively low. 


LIVESTOCK CONDITION AND MOVEMENTS 


Considerable improvement occurred in Texas range 
condition during March according to the April 1 report 
of the United States Bureau of Agricultural Economics. 
The condition of cattle improved slightly during the 
month while a marked improvement occurred in the 
condition of sheep. The lamb crop percentage is run- 
ning high but the early lamb crop was below that of 
a year ago. Prospects for plenty of grass and weeds 
during the spring are good. 

Condition of Livestock 


Per Cent of Normal Per Cent of Normal 
Cattle Sheep & Goats Cattle Sheep Goats 


81 82 80 82 80 


Condition of Ranges 


April 1, 1933 


One Month Ago 78 74 79 77 75 
One Year Ago____. 78 78 80 82 78 
10-Year Average 83.8 86.0 84.1 87.9 87.5 


Feed on ranges in western range states has been 
slow in starting except in southern areas and old grass 
is short in dry areas east of the main range. New range 
feed made slow growth in the Pacific Northwest and the 
inter-mountain states and is only fair in California with 
poor prospects for later feed except in high areas. The 
feed and moisture outlook in Montana, Wyoming, and the 
Western Dakotas is good but the region centering about 
Eastern Colorado and Western Kansas remains poor on 
account of the prolonged drouth. 

In spite of the interruption in business caused by the 
banking crisis shipments of livestock from Texas to inter- 
state destinations and Fort Worth during March totaled 
3,454 cars compared with 3,443 cars in March 1932. Cat- 
tle shipments of 1,855 cars were 16 per cent less than the 
2,157 cars during March a year ago; calf shipments were 
almost identical for the two periods—388 and 387 cars 
respectively; hog shipments of 719 cars were more than 
twice as great as the 334 cars in March 1932, while ship- 
ments of sheep were 73 cars less than during March last 
year, or 492 and 565 cars respectively. 

The Los Angeles market absorbed a much larger num- 
ber of all classes of Texas livestock than in March last 
year. Shipments of hogs to this market increased more 
than 400 per cent, cattle about 50 per cent, while calves 
and sheep also made substantial gains. 

Shipments of Texas hogs to the Fort Worth market 
were almost double those of March 1932 while shipments 
of sheep to this market were 43 per cent less. On the 
other hand shipments of sheep to Kansas City, Omaha, 
East St. Louis and Denver showed a marked increase. 


TEXAS SHIPMENTS OF LIVESTOCK JANUARY 


A considerable number of sheey 
gan and Indiana, whereas non 


points in March 1932. 

During the first three 
loads of livest ck 
Worth and out-of-State points 
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Cattle and shee p shij 


rr 
by th 


were Si l} i 
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more than offset e in 
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Converted to a Rail Car Basis? 


Cattle 
1933 1932 
Total Interstate Plas Fort Worthf__.....__.. 5,106 5,533 
1,154 
6,687 


Total Intrastate Omitting Fort Worth... 940 
TOTAL SHIPMENTS. 6006 


NEW PUB ATI 

Leaders in the livestock exas will find 
invaluable information i which has just 
been published by the B ss Research in 
which k t nts of cattle 
and calv ' d cept up to date 
in the monthly 1 ts which on request to 
those i 1 and which ar in the Review. 
The title of the bulletin is / Livestock Ship- 
ments I 1925-1932 'e and Calves. 

It will | rti \ who visualize 
the possibilities not only of f xas livestock on 
Texas-grown feed Is ng the animals in 
Texas slaughtering plants. sis of shipments 
from the io e State presents 
an accurate picti nthi vements of both 
cattle and « f origin and des- 
tination, listrict basis. 

There is no ot} ‘efully-compiled 
data. The figui United States 
Department of As lt ' railroad station 
agents, and the < ling ishing of the data 
were made i if the Bureau of 
Business Research Phe Uni f Texas with the 
railroad agents a > United States Department of 
Agriculture. T! will be kept up-to-date by current 
reports issued by the Bureau. 

This is one of the Bureau’s services for the business 
men of Texas. A nominal charge is being made to cover 
in part the expense of the undertaking. You are invited 
to order copies from the Bureau of Business Research. 
TAnonAnAnOnoc mannan onAnanomAmAlman 

APRIL 1 

Calves Hogs Sheep Total 

1933 1932 1932 1933 1932 1933 1932 
1,33] 972 ; 677° 1811 1.344 9,100 8526 
470 Ltt i 44 196 280 1,747 = 1,962 
1,801 1.416 761 1,507 1,624 10,847 10,488 
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TEXAS SHIPMENTS OF LIVESTOCK FOR MARCH* 
(Number of Head) 


Calves Hogs 
DESTINATION 1933 1932 1933 1932 1933 1932 1933 1932 

Fort Worth Truck 19,131 15,167 8,198 7,984 34270 14,326 29,260 39,472 
Fort Worth Rail 6,730 15,093 1,548 4875 12,336 10,000 31,533 67,026 
Los Angeles 9,280 6,360 850 556 9,694 2,215 1,247 
Other California Points 568 4,586 40 177 ek sina eae 
Denver _... 409 1,527 220 317 3,640 1,602 
Other Colorado Points 595 297 1,062 524 600 AE 
Chicago 2,167 1,022 70 Beer (hake ye ee, eas : 2,280 
East St. Louis 112 189 s EE 9,394 2,5 
Other Illinois Points 2,195 430 1,953 120 1,381 260 
Wichita _._.. 514 1,005 237 533 Peg Ee ehh OE ak 
Other Kansas Points 4,378 5,078 3,011 2,629 169 2,517 4,407 
New Orleans 504 657 834 1,224 Foes coe es. pee 
Other Louisiana Points 77 36 17 22 260 180 we pe FEN 
Kansas City 4,282 7,568 572 1,515 25,521 12,964 
St. Joseph - 29 435 Be ithe 6,299 5,707 
Other Missouri Points ee 256 644 698 wi 244 503 289 
Omaha euler 101 753 718 > 5,084 
Other Nebraska Poin 1,453 330 780 1,776 oe 
Oklahoma City 294 832 9 eae 74 887 5,018 
Other Oklahoma Point 1,368 1,863 170 1,531 ens 
Arizona 251 65 : 
Iowa 300 2,166 306 512 
New Mexico 159 288 351 i 
Other States 699 p 148 >» rr 2,882 ; 
Total Interstate Plus Fort Worth 55,649 64,711 23,301 23,240 57,492 26,721 123,036 141,345 
Total Intrastate Omitting Fort Worth 10.216 12,128 7,760 10,057 3,716 2,894. 5,416 24,482 
TOTAL SHIPMENTS ae 65,865 76,839 31,061 33,208 61,208 29.615 128.452 165,827 

Converted to a Rail Car Basisf 

Catile Calves Hogs Sheep Total 

1933 32 1933 1933 1932 1933 i932 1933 1932 
Total Interstate Plus Ft. Worth] 1,855 2.157 388 387 719 334 492 565 3,454 3,443 
Total Intrastate Omitting Ft. Worth _. 341 104 129 168 46 36 az 98 538 706 
TOTAL SHIPMENTS .. 2,196 2,561 517 5 765 370 514 663 3,992 4,149 

TEXAS RECEIPTS OF LIVESTOCK FOR MARCH* 
(Number of Head) 
Cattle Calves Sheep 
ORIGIN 1933 1932 1932 1933 1932 1933 1932 
Fort Worth Truck 6,307 2,688 098 1,514 1,542 856 8,131 5,291 
Fort Worth Rail 805 1,586 '98 613 342 2,146 
Colorado Points 55 77 429 
Illinois Points 17 16 aye 
Wichita 44] 608 NES 
Other Kansas Points 153 146 20 198 2,109 65 
Louisiana Points 42 160 8 nt md 
gy City 21 300 2,375 ba 
Joseph = 3 63 = 

Sar Missouri Points. 72 4,455 AEE 
Omaha 150 eee 
Other Nebraska Points 19 1,132 ; 
Oklahoma City 30 93 at 307 ene et 
Other Oklahoma Points 571 582 89 5,463 4411 222 204 
Towa 100 128 1,394 
New Mex 513 479 ; 749 148 1,258 250 416 
Other States 25 49 67 147 60 120 
Total Interstate Plus Fort Wort 8.730 6,012 2.985 9,654 18,599 9,005 8,242 
Total Intrastate Omitting Fort W 10.247 = 10.764 6,99) 9.517 2,358 3,056 7,642 15,502 
TOTAL RECEIPTS 19,577 16,778 8913 12,502 12,012 21,655 16,647 23,744 

Converted to a Rail Car Basis 

Cattle Calves Sheep Total 

1933 1932 1933 193 1933 1932 1933 1932 1933 1932 
Total Interstate Plus Fort Wortht 291 200 32 , 121 232 36 33 480 514 
Total Intrastate Omitting Fort Worth$ 362 359 117 159 29 38 31 62 539 618 
TOTAL RECEIPTS 653 559 149 208 150 270 67 9% 1,019 1,132 


*These data are 


coéperation of the 


tRail-car basis: cattle, 
tIncludes receipts at other Texas points from Fort 


fur 
stock shipping point in the State; 


nished the United States 

the data are 
Fort Worth Stock Yards Cor 
30 head per car; 


Fort Worth shipments are combined with in 


$Represents al! 


intrastate receipts, except those 


pany 


rst 
b 


calves. 60; 


led 


swine, 
Worth. 
forwardings in order that the bulk of mark 


80; 


Fort Worth. 


from 


and sheep, 250. 


f Agricultural Economics by railway officio!s 
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PUBLICATIONS OF THE BUREAU OF BUSINESS 
RESEARCH 


PRINTED MONOGRAPHS 


No. 1. “The Possibilities of Cotton Manufacturing in 
Texas, by Rudolph Grossmann. Price, 50c. 

No. 2. “A Market Analysis of the Cattle Industry of 
Texas,” by George M. Lewis. Price, $1. 

No. 3. “What Place Has the Advertising Agency in 
Market Research?” by William J. Reilly, Ph.D. Price, $1. 

No. 4. “Methods for the Study of Retail Relation- 
ships,” by William J. Reilly, Ph.D. Price, $1. 

No. 5. “A System of Accounting Procedure for Live- 
~fo Ranches,” by Frederick W. Woodbridge. Price, 

1.50. 

No. 6. “An Analysis of Credit Extensions in Twenty- 
three Texas Department Stores by Occupational Groups,” 
by Arthur H. Hert. Prive, $1. 

No. 7. “An Analysis of Shipme..is of Texas Sheep and 
Goats,” by George M. Lewis. Price, $1. 

No. 8. “The Natural Regions of Texas,” by Elmer H. 
Johnson. Price, $1. 


No. 9. “Regional Development of Texas,” by Elmer H. 


Johnson (In Press). 


No. 10. “Eight Years of Livestock Shipments in Texas, 


1925-1932; Part I: Cattle and Calves,” by F. A. Buechel. 
Price, $1. 


“A Directory of Texas Manufacturers,” compiled un- 
der the direction of F. A. Buechel and Martha Ann 
Zivley. Price, $1. 


MIMEOGRAPHED STUDIES 


“Economic Importance of Manufacturing and of 1s 
Leading Lines in Texas,” by Rudolph Grossmann. 
Price, 50c. 

“Graphic and Statistical Summary of Hog Movemer.. 
to and from Texas, 1923-1930,” by F. A. Buechel an 
John Clack. Price, 50c. 


“Trends of Development of Texas Financial Insti’ ' 
tions,” by Robert V. Shirley and Bervard Nichols. Pri 
50c. 

“A Balance Sheet Analysis of Texas State Banks,” ; 


Herschel C. Walling, C.P.A., and Jim Ed Russ 
Price, $1. 

“Classified Directory of Manufactures in astern 
Texas (Outside of Dallas and Houston),” by C. 
Rudolph Grossmann. Price, 50c. 

“Proceedings of the Texas Cotton Committee:” 

No. VI, February, 1932. Price, 50c. 
“Proceedings of the First Texas Business Planning 


Conference.” Price $1.00. 
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REGIONAL DEVELOPMENT OF TEXAS 


Basis for the business and industrial development of Texas 


is the second of a series of monographs by Elmer H. Johnson, Industrial Geographer in the Bureau of 
Business Research, dealing with the regional economics of Texas. The major consideration of this bulletin 
is an interpretation of geographical shifts, changes, and readjustments involved in the sequence of re- 
gional development of the major industries in the State. It is a companion work to The Natural Regions of 
Texas by the same author, which described the productive capacity of Texas regions. 

This study has been authoritatively described as “an excellent foundation (together with the earlier 
study) for a systematic investigation of Texas industries and for economic planning.” 

The bulletin will contain nearly 70 large maps and charts illustrating graphically the progress 
which has been made in the industries of Texas and their regional distribution. The publication will be 
off the press about May 15. Send your orders to 


BUREAU OF BUSINESS RESEARCH 


The University of Texas 
Austin, Texas 














